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Summary

The article highlighted the main causes of the unsatisfactory state of state regulation of the national econ-
omy and the banking system. Defined goals modern state regulation of the banking system and discuss the

concept of “state regulation of the banking system”.

YK 336.71

H. II. Bapioa, kano. exoH. Hayk, doyenm, Kagheopa 6AHKIBCLKOIL cnpasu
JBH3 “Kuiscokuii HayioHanbHul eKOHOMIYHUl YHigepcumem im. B. ['emvmana’™

TEOPETU4HI NIAXOAM O BUSHAYEHHA POJII rPOLLUOBOI EMICII
Y TPAHCMICINHOMY MEXAHI3MI MOHETAPHOI NONITUKU

Y ecmammi oocniosceno meopemuyni nioxoou HAYKOBUX WKIL 00 8USHAYEHHS POIL 2DOULOBOI eMicii 8 MPAHCMICITUHOMY MeXaHI3Mi
epoutogo-kpedumnoi noximuxu (TMM). Obrpynmosaro emanu @naugy iMnyabCi6 2pouto8o-KpeOUmHo20 pe2yaio8ants ma epouosoi
emicii Ha exonomixy. Buoxkpemneno nacmynui meopemuuni nioxoou 0o eusuenrs TMM: keilinciancokuil, MOHemMAapucmcoKuil

ma npeoCcmagHUKie peanbHo2o 008020 YUKTLY.

Kniouoei cnosa: epowiosa emicis, epouioso-kpeoumme pe2yio8anhs, MpaHCMICIliHULL MeXaHi3M MOHEMAapPHOT NOTIMUKU.

IlocTtanoBKka npodJjeMu. 3MIHA 0OCATY TPOIIIO-
BOI MacH i CTPYKTYpH TPOILIOBHX arperaris, Mpolie-
HTHHUX CTaBOK, BAJIIOTHOTO KYpPCy, YMOB KpPEAHTY-
BaHHS, I[iH aKTWBIB, OYIKyBaHb CYy0’ €KTiB pPUHKY,
BIDIMBAIOTH HA YMOBH (DYHKITIOHYBaHHs (DiHAHCOBOTO
puHKy. Binrak 3MiHM Ha (iHAaHCOBOMY PHHKY uepes
3MiHY HaKONHYEHb, IHBECTHIIIH, CIIOKHBAHHS, 00CATH
EKCIIOPTY Ta IMITOPTY 3IIMCHIOIOTH TPsSMUIT 200 OTo-
CepeIKOBaHU BIUTMB HA PEeabHUN CEKTOp, IO B KiH-
LIEBOMY PaxyHKY BiOOpa)KaeThCs Ha JMHAMII 00Cs-
TiB 1 CTPYKTYpH BUPOOHUIITBA, 3aHHATOCTI 1 ITiH.

Takum 4YnWHOM, 3arajibHa peakiis (iHaHCOBOTO
PUHKY Ta EKOHOMIKH Ha TpPOIIOBY IPOIO3HIIII0
HEHTPATBHOTO OAaHKY € Pe3yJbTaTOM CyMapHOi Ail
BCIX KaHaJIiB TPAHCMICIHHOTO MeXaHi3My TPOIIOBO-
KpeauTHOI MomiTKU., DaKTHYHO HA OCHOBI KaHAJIiB
TPAHCMICIHHOTO MeEXaHI3My 3IIACHIOETECS YIIpaB-
JMHHA OKPEMHMH BHJAMH I[iHH TpOIIeH Yy pi3HHX
cerMeHTax (piHaHCOBOTO PHHKY, IO MPOSBISAETHCS B
3MiHI JICTIO3UTHHUX, KPEAWTHHUX, MiKOaHKIBCHKUX
BIZICOTKOBUX CTaBOK, PiBHI MPUOYTKOBOCTI KaIliTa-
TBHUX 1 60proBux (iHAHCOBUX aKTUBIB i BiIMTOBITHO
BIUIMBAE HA 3MiHY I'POIIOBUX MOTOKIB MiXX OKPEMH-
MH CerMeHTaMHu (iHAHCOBOTO DPHHKY, CTPYKTYpY
TPOIIOBOI MacH i1 poJb Tpomied y CTHMYJIOBaHHI
PO3BHUTKY €KOHOMIKH.

AHaJti3 OCTaHHIX JOCTiIKeHb i myOaikaniii Ta
HeBHUpilleHi paHimle YacTHHH  NPoOJIeMH.
VY BITUM3HSAHIA JiTepaTypi HENOCTaTHIM € piBEHb
JOCTipKeHoCTI  mpobnieMm  (yHKIioHnyBanHS TMM.

© H. I1. Bapizna, 2014

Cepen BiIOMUX BYCHUX, SIKI TPUALIIHN [IEBHY yBary
JaHii TeMi, MOXHa Bim3HaunuTH Takux: C. M. Apxe-
BiTiH, B. 1. Mimenko, O. B. [I3r06mokx, M. 1. Cas-
nyk, A. B. Comuk 1a iH. Cepen pociiCbKUX YYCHUX
me: C. P. Moicees, 1. C. IBaruenko, C. A. Aunapro-
IIVH Ta iH. Y TOM ke Yac iCHy€ BeIHKa KUIBKICTh JI0C-
JipKeHb y 3apyObKHIN JiTepaTypi, B TOMy 4uchi 1 3
00Ky IyXe AaBTOPUTCTHHUX CKOHOMICTIB, TaKHUX SIK
®. MumikiH, b. bepranke, [[x. Tetinmop, M. ['eptiep,
C. Ueuerri, M. ®pigman, Jx. Crirmii Ta iHi.

Meta crartrti. LlenTpanbHi 6aHKM PO3BMHEHHX
KpaiH, CHPSIMOBYIOYM IHCTPYMEHTH TPOLIOBO-
KPEIUTHOTO PETyJIIOBaHHS Ha PO3IIHUPEHHS TPOIIO-
BOI IIPOIO3UIIii, BPaXOBYIOTh OCOOJHMBOCTI (hyHKITi-
OHYBaHHS KaHAIIB TPAHCMICIHHOTO MeXaHi3My
IpOIIOBO-KpeAUTHOT moMiTHKH (1an — TMM) B Ha-
LioHaNpHINA exoHoMili. € Taki ocoOnuBOCTI 1 B
VYkpaini. 3okpema, HamionanpHmii OaHK YKpaiHU
IUTaHy€e HAHOIMKYMM 9acoM TEPEHTH I0 PEKUMY
TapreTyBaHHs iHQUIANIT. Y CBITII IUX 3MiH HEOO-
XiJHa aKTHBI3aIis HAYKOBO-METOIWYIHOI POOOTH B
JAHOMY HampsIMKY, OCKiJIbKH nepeadadaeTbes 3ami-
SIHHSI MOHETapHUX MEXaHi3MiB, K1 paHille aKTHBHO
HE BHUKOPHCTOBYBAJIUCS B IPAKTHLI IPOILIOBO-
KPEIUTHOTO PETYJIIOBaHHS.

BaxmuBicte gaHoi mpoOiemu i1 YKpaiHu, He-
JOCTaTHIM piBeHb i TEOPETHYHOI PO3POOKH 1 3poc-
Taro4a MPakTUYHA 3HAYYLIiCTh BU3HAYMIN aKTyallb-
HICTh TUMHU JOCHIUKEHHS.

Buxnan ocHoBHOT0 MaTepiaay. TpancMiciitHmit
MeXaHi3M TpOLIOBO-KPEIUTHOT TOMITHKK (mam —
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EKOHOMIYHA TEOPIA TA METOAOJIOI'TA YIIPABJIIHHA

I'’KII) cknmamaeThes 3 KaHAIIB, MO SIKUX NePeAar0ThCs
immynben BBy [KIT Ha ekoHOMiKy B wilomy.
Kananu TpaHCMICiHHOTO MEXaHi3My ONHCYIOTh €KO-
HOMIYHI TIPOIIECH, TIOYMHAIOYH BiJT 3asB PO MTPUHHATI
pIIIEHHS] MOHETAPHOIO BIIAJIOI0 1 aX J0 ITEBHUX MeXa-
HI3MiB B3a€EMHOTO BIUIMBY OJJMH Ha OJHOTO IMITYJIBCIB
I'KII i peanbHOTO CeKTOpa €KOHOMIKH. TakuMm YHHOM,
BPaxOBYETHCS 1 3BOPOTHA PEAKITisi MOHETAPHOI BIIAIH
Ha 3MiHHI, IO BiZJOOpaXar0Th CUTYALiI0 B PEealbHOMY
CEKTOpi EKOHOMIKH ITiCTIsI TPOBEACHHS 3aX0iB y ce-
Pl TPOIIOBO-KPETUTHOI TTOJIITHKH.

[TepenaBanbHi KaHATH TPAHCMICIHHOTO MeXaHi3-
My — L€ JIAHIIOKKH MaKpOCKOHOMIYHHX 3MiHHHUX,
SK1 TPaHCIIOIOTH 3MiHU B TPOIIOBO-KPEAUTHIN TMOJTi-
THIII Ta TPOIIOBIA Maci, i 3aJIe’KaTh BiJl YMOB, B IKUX
BOHH (YHKI[IOHYIOTh, IEBHIX OCOOIMBOCTEN Haio-
HaJIbHOI €KOHOMIKH, (JiHAHCOBOI CHCTEMH 1 METOJIB
MPOBEICHHS I'POLIOBO-KPEIUTHOTO PETYIIOBAHHS.

Brepmie mpo TMM 3ragyetsesi B KEHHCIaHCKOMY
aHami3i. TpaHcMiciiiHUM (TieperaBalbHUM) MEXaHi-
3moM k. M. KeiiHc 3amponoHyBaB Ha3UBaTH CHUC-
TeMy 3MIHHUX, d9epe3 SKy IPOIIO3HUIlis TPOIICH
BIUIMBAE Ha aKTUBHICTL B eKOHOMIIl. Bix mucas, 1m0
IPOLIOBO-KPEIUTHA MOJITHKA, KOJMBAaHHA 00cATy
TPOIIOBOI Macu BIUIMBA€ HA BUIIYCK BHUKIIIOYHO Ye-
pe3 BIUIMB Ha PIllICHHS MPO 1HBECTHIIIT, 1 TIIBKU TOI1
i pilleHHS! MOKYTb 3MIHUTH CTAaHOBHILE Ha TPOILIO-
BOMY pHHKY, 3HH3MBIIM CTaBKy Bincorka. KeifHc
omy0JIiKyBaB CBOIO pOOOTY 3 aHaJi3y €KOHOMIUHOI
aKkTUBHOCTI B 1936 p., aje miky NoImyJISIpHOCTI cepes
€KOHOMICTIB HOro morjisiau nocarimm B 50-x — Ha
movatky 60-X pp., KOJH OUTBIIICTE E€KOHOMICTIB
MPUIHSUIA HOTO CUCTEMY JTOKa3iB.

HuniniHI keWHCiaHI BIEBHEHI, IO €MiCis Ipo-
e crpaBiisie TIOMITHHN BIUIUB Ha €KOHOMIUHY aK-
TUBHICTb, TIPOTE€ MPUXWIBHUKKA PaHHbOI KeMHCiaH-
CBKO1 TeOopii JOTPUMYBAIHCS TYMKH, HiOM TPOLIOBO-
KpeIUTHA TOJNITHKA 30BCIM HE BIUIMBAE HA CYKYII-
HUM BUNYCK. BoOHM BBaxaiu, 110 TPOIIOBO-
KpEeIUTHA TOJIITHKA BIUIMBAE HA CYKYIHHMH IOMUT
TIJIBKU 4epe3 3MiHy HOMIHAJbHOI CTaBKH BiJCOTKA,
sSKa Y CBOIO 4epry Bele N0 3MiHU IHBECTHITIHUX
BUTpar. PaHHI KeHHCIaHIlI CTBEPKYBaJM, IO T'PoO-
II0BO-KPEIUTHA MOJIITHKA i 4ac Bemukoi pempecii
B CHIA He Mana Ha €KOHOMIKY MOMITHOTO CTHMY-
JIOYOTO BIUIMBY. A OCKUIBKM aHalli3 TpOIIOBO-
KPEIUTHOI MOJITHKH TaK 1 HE 3MIl MOSICHUTH, YOMY
MaB Micie HalcuibHImuH B ictopii CLLIA exoHOMI-
YHUN CIaj, TO BOHHM Oyl TepeKOHaHi, IO 3MiHH
MPOTO3UIIil Tpolledl He BIUIMBAIOTh HA CYKYITHHH
BUITYCK, 200, KaXKy4H 1HITUMH CIIOBaMH, IO TPOII
HE MaloTh 3HaYCHHSA [4, ¢. 664].

IMITybCH  TPOIIOBO-KPEUTHOTO — PETYJIIOBAHHS
BIUTMBAIOTh Ha €KOHOMIKY Uepe3 MeBHY MOCIIOBHICTh

MPOMIXKHHX €TaIliB 1 MepIIUM Ta IIyCKOBUM €TaroM
nii TMM e rpomiosa eMicist.

Iepwuii eman: 6naue iHCmpymeHmie MoHemap-
HO20 pe2ynt8ants Ha 3MIHY 2POUL0GOT NPONO3UYII.

Ilimx BmIMBOM  [ii  iHCTPYMEHTIB TPOIIOBO-
KPEIUTHOTO PETYJIOBaHHS 3MIHIOETHCS TPOLIOBA
Maca, TOOTO BiAOyBaeTbcsA TPOILOBA EMiCis, sKa y
CBOIO 4€pry 3MiHIO€ PHUHKOBY IPOLIEHTHY CTaBKY.
[Ipu 3pocTanHHi TPOIIOBOI Mach PHUHKOBI KPEIUTHI
MPOLICHTHI CTaBKU 3HIKYIOTHCS, P CTUCHEHHI —
3pocTaroTh. B pe3ynbTaTi 3MIHIOIOTHCS IHBECTHIIIT B
OCHOBHHUHI KamiTajl. Taka 3aJeXHICTb € CIIamgHOIO,
TOOTO Mij Yac 3HWKEHHS pUHKOBOT MPOLIEHTHOT CTa-
BKH 32 IHIIUX PiBHUX YMOB 3POCTAalOTh iHBECTHIIil B
OCHOBHHH KaIliTai, sIKi MOXYTh 3AIHCHUTH IIiAIpH-
€MCTBA. Y CBOIO YEpry, iHBECTHIIII MAlOTh MTO3UTHB-
HY KOPEJIALIIO 3 BETUUYNHOIO CYKYITHOTO BUITYCKY.

Hpyeuii eman: 63aemo0is epouiosoi npono3uyii
(epoutosoi emicii) i npoyenmuoi cmasku.

30UTBIICHHST KUIBKOCTI TpoINed MpuBeae [0
3HW)KEHHS TIPOLICHTHOI CTaBKH, y BHIAJKY, SKIIO
repeBara JKBIZHOCTI y Qi3nIHUX 0Ci0 HE 3MIHUTH-
cs. SIkio meperara JiKBiIHOCTI 3pocTe OlbIie, HiXK
TpOIIIOBa Maca, TO MPOIEHTHA CTaBKa HaHiMOBipHi-
I 3aJUIITITRCS He3MinHoo [1, ¢. 57]. Ha mamr mor-
TS, JAHWH BHCHOBOK Ma€ OCOOJHMBO TPaKTHYHE
3HaueHHs A8 Ykpainu B 2013-2014 pokax, agxe B
YMOBaxX BUCOKHX IHQUIALMIHHUX OYiKyBaHb €KOHOMi-
YHi Cy0 €KTH BIIJAIOTh IEpeBary JiKBiJHOCTI, a TO-
My HaBiTb 1 IPH MiJBUILEHHI NPOLEHTHUX CTABOK —
KOIITH i3 OaHKIBCHKHUX BKJIAJiB BUIYyYarTh.

VY Toit xe gac KelHC TOBOPHUTS i PO 3aJICKHICTH
IPOIIIOBOT MacH BiJ BiJICOTKOBOI cTaBKU. BiH MiIUTH
rpouioBy mpomo3uuiro Ha M1 (TpomioBmii arperat
M]1), sxuii BimoOpaskae TpaHCAKIIIHHUN MOTHB 1 MO-
THB 3aBOAWIMBOCTI, 1 Ha M2, 110 BimoOpakae crie-
KyJnaTUBHUN MOTHB (1).

M=M1+M2=L1(Y)+L2 (i) (1)

ne L1 — QyHKIis JiKBITHOCTI 32 moX0oa0M Y, mo ¢o-
pmye rpomoBy macy M1, a L2 — dyHKOis k-
BiJTHOCTI Bi/I IPOIICHTHOI CTaBKH, IO BU3HAYAE
rpomoBy Macy M2. L1 3anexuTh TOJIOBHUM
YMHOM BiJ J0XOMAiB, L2 — B OCHOBHOMY BiJ
CIIBBiTHOIIICHHSI IOTOYHOI MPOIICHTHOI CTABKU
1 ouikyBaHb. M2 — me pe3ynbTar mii QyHKIIi
JIKBITHOCTI BiJl POIICHTHOI CTABKHU.

[Ipo mpouentny craBky KeitHc nuie, mo BoHa
3HAYHOIO MIpOI0 € TICHXOJOTIYHUM (HEHOMEHOM.
[i pakTHuHa BeNMMUMHA B OCHOBHOMY BH3HAYA€ThCS
MepPEeBAKAIOYNMHI TIOTJISIIAMU Ha 11 OYiKyBaHy BeEIHU-
guHy. PiBeHb TPOIEHTHOI CTaBKH OyAe CTiHKHM,
SKIIO BiH OYIKyBaHO MPUHMAEThCS TakuM. [Iputomy
B CHTYyamii, 110 3MIiHIOETbCS 4epe3 pi3HI NpUUMHH,
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BiIOYBalOThCS KOJIMBaHHS HABKOJO OYiKyBaHOTO
PIBHOBaYKHOTO PiBHS.

3TiIHO i3 CYYacHOIO TEOPi€r0 MOBEIIHKOBOI €KO-
Homiku PoGepra lwiepa ta dxopmxa Axeprnoda
“Spiritus Animalis”, MOHETapHI TIpOIIECH — BapTiCTh
TpOIIeH, BATIOTHHNA KypcC, TIPOIICHTHI CTaBKHA — 3HAY-
HOIO MIpPOIO0 € PE3yJIbTATOM IICHXOJIOTIYHHX MOTHBIB
TIOBEIIHKY €KOHOMIYHUX CY0 €KTiB [5, ¢. 54—64].

Tpemiti eman: eniug npoyeHmHoOi CMaeKu Ha iH-
secmuyii 6 OCHOGHULL KAnima.

V cBoiii mparmi Kefinc numre mpo Te, mo oocsr
IHBECTHINHM Oe3MOCepeIHRO 3aNIeKUTh BiJ] B3ae-
MO3B’SI3Ky MDK CTaBKOIO BiJICOTKA 1 TPaHUYHOIO
e(EeKTHBHICTIO KamiTanxy, MO TMOB’SI3y€e pO3Mip Io-
TOYHMX iHBECTHIIIH 3 €0 BeMHUKHOO [1, . 52].

I'paHnyHA €PEKTUBHICTH KamiTaly — BiJHOIICH-
HS I[IHM TIPOIO3UIIT KamiTalbHOTO MaifHa Ta OYiKYy-
BaHO{ iforo mpuOyTKoBocTi. BenmuuHa iHBecTHIii
3aJIe)KUTh BiJl OUIKYBaHb MPOLIEHTHOI CTaBKH, PU3HU-
KiB miAnpueMIs i KpeauTopa, iHpopMmamiiHoi acu-
MeTpii Ta 1HIMHX ToKa3HUKIB. Lli moka3HukHM HE To-
BHOIO Miporo MatoTh BimHomieHHs no ['KII Ta rpo-
IOBOI eMicii, ajle He MOXYTh HE BpPaXxOBYBaTHUCS
Opy OLIHII BIUIMBY HA CKOHOMIYHY aKTHUBHICTb.
BaxnuBuMm mMoMeHTOM € TBepjukeHHs KeliHca mpo
Te, IO HOBI IHBECTHIIIl MIParHyTh 3 TUTMHOM Yacy 10
TOYKH, B SIKil TpaHWYHA eQEeKTUBHICTH Oyae piBHO-
Ba)KHOIO TIPOIIEHTHOIO CTAaBKOIO, & AMHAMiKa T'PpaHU-
YHOT e()EeKTHBHOCTI KamiTanxy UIIOCTpye HE Te, SKa
MIPOIICHTHA CTaBKa, a KyJU IparHe o0csAr HOBUX iH-
BECTHIIIN TIPH 3a7aHiil IPOIEHTHIH CTaBIIi.

Yemeepmuii eman: 8naue iHeecmuyii Ha CyKyn-
HUL BUNYCK.

B Mexax KeHHCIaHCHKOTO MiAXOIy BHILISIOTHCS
I’SITh aBTOHOMHHX (HE3ISKHUX Bifl JOXO/Y) YHMHHU-
KiB, SIKI 3pYIIYIOTh (PYHKITIFO CYKYITHOTO TIOITHTY 1,
Bi/INOBITHO, 3MIHIOIOTh PiBEHb CYKYITHOTO BHITYCKY:

e 3MiHa aBTOHOMHHMX CIIO)KHBYHX BUTPAT;

3MiHa TUTAHOBAHUX IHBECTHIIMHUX BUTPAT;

3MiHa Jiep)KaBHUX BUTPAT;

3MiHa II0JaTKIB;

3MiHa YUCTOTO EKCHOPTY;

OpHa i3 MHMPOKO 3aCTOCOBYBAHWUX B EKOHOMiY-
HHUX JOCIIIKEHHSIX MoAeneid — Momenb ISLM, ska
po3pobieHa JIxonom Xikcom B 1937 p. i 6a3yeThcs
Ha gocmimkeHHsx k. Keitaca [3] (puc. 1). Bona
MOSICHIOE, SIKUM YHHOM TIPH 33JaHOMY PiBHI I[iH BU-
3HAYAETHCS BAJIOBUH BHITYCK 1 SIKa MPOICHTHA CTaB-
Ka IpOIIOBOro pUHKY AaHoi kpainu. Kpusa IS moka-
3ye KOMOiHAIil CyKyITHOTO BHITYCKY 1 MPOIICHTHOI
CTaBKM B YMOBaX BPIBHOB)KEHOTO TOBAPHOTO PHH-
Ky. BoHa HeraTuBHO HaxuIIeHa, OCKIIBKH 3pOCTaHHS
MPOIIEHTHUX CTABOK BEJE 10 3HWKCHHS 1HBECTHITIH-
HUX BUTPAT 1 YUCTOTO €KCIOPTY, OTHKE i CYKYITHOTO
Burycky. Kpua LM imtocTpye Bci KoMOiHAITi THX
JKe MapaMeTpiB B yMOBaxX BPIBHOBaXXCHOT'O PUHKY

rporieil. BoHa MO3UTUBHO HaxwieHa, 00 IiABUIICH-
Hsl CYKYITHOTO BWITYCKY IIPHU3BOJUTH IO 3POCTAHHS
ITONHUTY Ha TPOII 1 30UTBIIICHHAS] PIBHOBAXHOTO 3HA-
YEHHS CTaBKH BifcoTKa [4, c. 601].

lMpoueHTHa cTaBka, |

is

CykynHui Bunyck, Y

PucyHok 1 — fiarpama ISLM: ogHo4YacHe BU3HA4Y€HHs
CTaBKM NMPOLEHTa i CyKynmHoro Bunycky [4, c. 601]

IcHyIOTH TeOpeTHdHi PO30IKHOCTI MK KEHHCIaH-
saMH 1 MoHeTapuctamu oo aii TMM. @. C. Mu-
KiH y cBOii KHU3I [4, ¢. 659] TOBOPUTE PO JIBA THITH
eMITIpHYHUX OOTPYHTYBaHb B €KOHOMIYHill Ta iH-
WX HAyKOBHX aAuciuiuiiHax. OOTpyHTYBaHHS 3
BHKOPHCTAaHHSM CTPYKTYPHOI MOJEIN Ja€ MOXKIIH-
BICTb IOCHIJI)KYBATH CTYIiHb BIUIMBY OJHi€i 3MiHHOT
Ha iHMIy 32 JIOMOMOTOI0 MOOYI0OBH Ha OCHOBI CTaTH-
CTUYHUX JTAaHKX MOJIEJN, IO BHSBISIE MEXAHI3MH X
B3aeMomii. CnpomeHuii cnoci® 0oOTpyHTYyBaHHS
BILTUBY OJIHI€l 3MIHHOI Ha IHIITY BCHOTO JIMIIE A€
MOXJMBICTG BHM3HAUUTU  iX  CHIBBIJHOIIEHHS.
Y npoMy, BIIacHe, i € OCHOBHA BiIMIHHICTh y TIOTJIS-
nax Ha TMM y keiHCiaHIIiB i y MOHETapHUCTIB.

Ha mouatky 60-x pp. XX cromitrs ®pinman i psia
HWOr0 MPUXMIEHHUKIB OMYyOJIIKyBaIl CEepit0 HAYKOBUX
Ipaib, B SIKUX HABOJIWINCS OOTPYHTYBaHHS HaiCH-
JBHIIMIOTO BIUIMBY TPOIIOBOi eMicii Ha €KOHOMIYHY
akTuBHICTE. Lli mparni rpyHTyBasIMcs Ha TPHOX CIIOCO-
0ax JIOBEJICHb: THMYACOBI JIOKa3H, SIKi MOKa3yIOTh, UM
3MIHIOETHCS OJIHA BEIMYMHA CIIIIOM 32 iHIOIO Yepes
MIeBHUI Yac; CTaTHCTHYHI JIOKa3H, SIKi 32 JOTIOMOTOI0
KOPEJALIIHHOTO aHali3y 3MiHH AEKUTbKOX 3MIHHHX
BCTAHOBJIIOIOTh HASBHICTH a00 BiJICYTHICTH 3B’SI3KY
MIDXXK HUMH, Ta ICTOPUYHI TOKa3H, SIKi MiIal0Th aHaTi-
3y iCTOpWYHI JaHi, HA OCHOBI SIKOTO 3’SBIIIETHCS MO-
KITMBICTh BUSIBUTH B ICTOPUYHIN PETPOCIIEKTHBI 3a-
JIEKHICTH 3MIiHM ONHI€T 3MIHHOI Bl 1HIIOI.

MoHeTapHucTCKUi MiAXin He cTaBUTh co0i 3a Me-
Ty BUSIBUTH, IKUM YHMHOM TPOIII Ta TPOIIOBA eMicCis
BIUTMBAIOTh HAa CYKyHHI BuUTpaTH. llepeBipserbes
LIUJTBHICTE 3B SI3KY 3MIiH CYKYIHOTO BUMycKy (Y) 3i
3MiHaMH TpomoBoi npomnosuuii (M), To0TO BUSABIS-
€ThCA HASBHICTh KOPEIAIil MK LIUMH 3MiHHUMH.
[Ipu ckopoueHomy crocoli JTOKa3iB MOHETapUCTU
po3risaaTh BB M Ha Y Tak, HiOM €KOHOMIKa €
“gOpHUM SIIFKOM”, a TMPOIECH, SKi BiIOyBarOThCA
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EKOHOMIYHA TEOPIA TA METOAOJIOI'TA YIIPABJIIHHA

BCEpeIMHI — HEeIliKaBi JIsl AOCHiKeHHS. MoXHa 10
“gOpHOro AMKA” MOJATH e W 1HQISAMIHHUN Tpo-
1ec, OCKuUTbku came @DpigmMaH rOBOPUB MPO YHCTO
MOHETapHY NPUPOAY MOXOkeHHs iHusii. Takum
gpHOM, TMM B ySBJICHHI MOHETapHCTIB SK TaKHMA
BiJICYTHIH.

CTpyKTypHa HOBOKEHHCiaHChKa MOJIENb, 3arpo-
MMOHOBaHA MOHETapHUCTaMH, BHECIIa CEPHO3HI KOPEK-
TUBHU B KE€HHCIaHCHKY Teopito. [licns nporo movanu-
sl IOUTYKM HOBHUX KaHANIB TPAHCMICIHHOTO MeXaHi-
smy ['KII. IlepenmaBanpHi MexaHi3Mu, BOYIOBaHI B
KEWHCIAHChKY CTPYKTYPHY MOJIEIb, IiATBEPIUIH
MOTY)XKHAW BIUIMB TPOIIEH HAa E€KOHOMIYHY aKTHB-
HicTh. B pe3ynmbrari KeifHCiaHCBKA Teopis mporpe-
cyBajia B Oik MOHeTapucCTChbKoro miaxony. KeliHcia-
HIll CHOTOAHI BHW3HAIOTH, IO TPOIIOBO-KPEIHUTHA
MOJIITUKA Ta T'POIIOBA €MiCisl € HaJ3BHYAlHO BaXK-
JUBUM J[KEPEIIOM €KOHOMIYHUX KOJHBAHb.

[TpuXUIEHUKN TEOpil pealbHOTO AUIOBOTO ITHKITY
MPOTUCTABIIAIOTH MOHETAPHCTaM T€, II0 TPOIIOBA Ma-
ca He BIUIMBAE Ha MUKIIYHI KOJUBAaHH:I, 00 iCHY€E 3BO-
POTHHI TIPUYMHHO-HACIIKOBUH 3B’SI30K KOJIMBaHb
JIITOBOTO IIMKJTY Ta MpOTO3HuIlii rporieii. BoHu cTBep-
JUKYIOTB, 110 peajbHI IIOKOBI 3MIHM TEXHOJIOTIH Ta
IHHOBAIli PyXalOTh EKOHOMIUHMH LHWKI, a HisK He
TPOIIIOBA MTPOTIO3UIIis, IO KOPENSIlis MOKa3HHUKIB 00-
CAry BHITYCKY 1 IDOIIOBOI MAacH IOKa3ye€ HAasBHICTh
3BOPOTHOTO TPUYMHHO-HACIIAKOBOTO 3B’SI3KY, TOOTO
HE TIPOIIO3WINiS TPOIICH BIUTMBAE HAa CKOHOMIUHHIA
IIUKIJI, @ HaBnaku. [IpoTe B Teopii peasbHOro ALII0BOro
IIUKITy TPOIIAM BiZIBOAWUTHCS POJIb BKIMBOTO (pakTo-
pa in¢urii [3, c. 363-380].

BucnoBku. Ha ocHOBI mpoBeaeHOro JOCTIKEHHS
TEOPETHIHUX TIIIXOMIB 0 BUBYCHHS PO TPOIIOBOI
emicii B TMM MorxHa 3pOoOUTH TaKi BUCHOBKH.

[lo-nepiue, B kpaiHax 3 €KOHOMIKaMH, L0 PO3-
BUBaIOThCs (emerging markets), 10 SKHX HaJIeKHUTh
1 YkpaiHa, HEpO3BHHEHICTh PUHKOBHX IHCTHUTYTIB,
HHU3bKA E€JIAaCTHYHICTh I'POLIOBOTO PUHKY, BUCOKHH
piBeHb AeinUTy AepKaBHOTO OIOKETY Ta 30BHIII-
HBOTO JIep’KaBHOTO OOpry, po30aslaHCOBaHICTh TOP-
TOBEJIFHOTO Ta TUIATDKHOTO OanaHcy, JOCTaTHBO
BEJIMKA y4acTb Jiep>KaBU B PETYIIOBaHHI €KOHOMiY-
HUX TIPOIIECiB, MOHOITOJII30BaHICTh, PUHKIB Ta iHII
OCOOJIUBOCTI MEPEXiTHOr0 1 KPHU30BOTO MEpioay
BHOCATh ICTOTHHMH BIUIMB Ha MEXaHi3M TI'POIIOBOI
eMicii Ta ¢pyrakiionyBagass TMM i fioro Makpoeko-
HOMIYHHH edekT. Taka cuTyalis 3HUKY€E e(EKTHB-
HICTh I'POLIOBO-KPEIUTHOTO PETYJIIOBaHHSA Ta POJIb
rpomoBoi emicii y ¢pyHkiionyBanni TMM.

[lo-gpyre, 3rinHO 3 BUCHOBKAaMH EKCIIEPTIB Ta
HYKOBIIiB, KpaiHM, 1[0 PO3BUBAIOTHCSA, MAIOTh J0-
CUTh BEJIMKUHA TIHHOBHH CEKTOp EKOHOMIKH, SKHUN
MO3HAYAETHCS PAKTUYHO HA BCIX PEATbHUX MaKpO-
CKOHOMIYHHX TOKa3HWKaX. [IpHCYTHICTh TIHBOBOTO
CEKTOpa €KOHOMIKHU BIIMBA€E Ha (JOpMyBaHHS BUCO-
KOi YaCTKH TOTIiBKH B 00iry 3a MexaMu OaHKiBCHKOI
CHCTEMH, 110 BKpail HETaTHBHO BILTUBA€E HA €EKTHU-
BHicTh pobotn TMM. Hanpukian, 3a oninkoro Cgi-
TOBOTO 0aHKy, B YKpaiHi 4acTKa TIHBOBOTO CEKTOPa
eKOHOMIKH ckiazac 46,4 %. 3 Hporo BUILIMBAE, IO
aHam3 QyHkionyBanHss TMM B ekoHOMiKax, IO
PO3BHBAIOTHCS, B TOMY YMCII 1 B YKpaiHi — e cKia-
JHa KOMIUIEKCHA Mpo0iieMa, sika He MOke OyTH BH-
pillieHa NMUISIXOM KOIFOBaHHS MOJEJCH KpaiH 3 po3-
BUHEHOIO PUHKOBOIO EKOHOMIKOIO.

—_—
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Otpumano 19.12.2014
Summary

The article examines the theoretical approaches of scientific schools to define the role of monetary emis-

sion in the transmission mechanism of monetary policy (TMM). Justified stages the impact of monetary reg-
ulation and monetary emissions on the economy. The following theoretical approaches to the study TMM:
Keynesian, monetaristskoj and the real business cycle.
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